1. . ASKS CHANGES
IN RAIL OPERATIONS

Tartinl Mergers, Limited Con-
strictlon and Waterway Im-
provements’ Recommended,

Ty MEET CONTINGENCIES

Annual Report Makes Sugges-
tions Covering Every Pos-
sihle Readjnstment.

WastrnamoN, Déo, b.—Regardiess of
¢oralironds finally go back to
private management, radieal changes
shon!d be made in thelr methods and
theorles of operation to provide a par-
tnl merger under some sort of Gove
the Intersta‘e
Commerce Commigsion says in it4 an-
nual report, made public to-  y

The commigsion believea the time is
not ripe to recommend concrete pro.
posals for legislation relating to the
(utare poliey toward rallroads, but

sy whatever be the natioa’s decl-
slon, there ashould be provision for
complete unification of the rallways in
war Ume, partial merger in ordinnry
imes. limitation of rallway construc-
yon 1o public necessity and systom-
atle encourngement of the development
Iniand waterways and their co-
ordination with rail carriers.

Hecommends Legisintion.

1f 1t is finally decided to restore rail-
roads to private management,
the commission, thers should be legis-
permit their cooperation,
emancipation of rallway opération
tram Nnancial dictation, Government
regutation of security issues; clearing
pway of the existing twilight zone be-
twoen the authority of Rtate and Fed-
eral authorities in rallroad supervision
efficlent use of equipment and commuul
use of terminals.

On the other hand, If the policy of
fovernment ownership
ndopted, the principal questions to ba
considered are: The price to ba pald
for the roads, means of preventing the
rallroads from belng made sources of
revenun to the Governant and also to
maintain them as self-supporting:
measures to define carefully the re-
sponsibllity of the rallway administra-
tlon to Congress and other Federal and
State authorities; guarantees aguinst
intrusion of partisan politics into rail-
way mangement and creatlon of a
tribunal to settle controversies over
rallroad matters.

Some sort of Government regulation
is sugkested by the comission in
connection with eagh of the Ave alter-
natives of future policy which may be
#el forth by different interests in the
These alternatives nre:
Continuation of the present system of
devernment control with private own-
ership, public ownership with private
aperation, private operation with Gov-
srnment regulatioh and guarantees,
complete private control and owner-
ship and completa public ownership
and operation.

Deals With War Time Changes.

The report deals at langth with the
upheaval of rallroad relations caused
wiir and tha Government'y s
sutmption of operation, and the rein-
Interstate Commer
1o Director-Generual
und the Rallroad Administra-
Thoe commission has cooperated
the Government manage-
nt, gava tha report, but the com-
r:‘-wm still retains its authority to
View rates Initiated Ly the Director-

vad valuntion work of the com-
which will become of great
of Governmont

Be ueen assumed partly by
Administration, but educational
being continued throughout
The commission

vear hias made great stridew

NE to promote unifurm rate clas-
feailons, and has undertaken anfim-
other lnvestigations of rates

The report, {ncluding the statement
concerning future polcies toward rall-

Innern except George W.
it recently resigned to accept ati-
ot Fedaral appaintment Cihers sre
throp M. Daniels, chalrman;
T l; l‘}nrh James B, !lu]nu.t‘harlus
Bualthnsar H.
]{nl] Clyde B, Aitchisnon nnu

EXTRA nw&iﬁh‘ﬁmm

American Steel Feoundries Diree-
fors Order 1 1-4 P, €, Fayment,

Foundries directors
declared an extra dividend of
Its stock parable
bonds in addition
quarterly dividend of 1%

felng this statemant was Issued ;

ohiange In the capitalisation
waa Informally cnlled b
ittention of the directors, but It
officially ecosidered or
Fractional payments of the extra
“fid will bs made in cash at par.'’

Frports From New York,
New York yesterday

» hay, 350 bales;
G0 gal ) cottonpesd rnr.-;l.
Leef, AAR4 hbis, ;
stoarine, 123,118 1us, e hnl--

L munmeﬂd ol

-.Hm p‘u.; brnn. LE0,600 lbw, ;
: pork, 4,028 bbls ;
I, humine, 724,181 Itm;
butter 284,893 Ibs ;
3,815,205 n.in
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Dt Perit has axked Arm

# loan of 70000000 soles, or Ipv
Vivalmately $33,000,000,

Made on December 19,
In conneotion with the call for prepay-

ment oh December 19 of the antire 1amus
of Treasury cortificates of Indebtednesns
Which would hawve maturad on January:

2 the Federal NMeserve Bank of New
York sald yesterday that the banks in

Wity @'miriot held 3210008000 of thess
ceriifieates.  Aftar the rademplion of

this imsue there will remiuin two lastens
maturing January 16 and January 30, of
which mors than $4656,000,000 was taken
In this district.

Under the terms of the Treasury De-

partment's circular ¢artificates called for

prepayment may bo used [h making pay-

monts on Liberty Loan subseriptions, of

which 20 per ¢ent. im due on December
19, bt ho certiffeaten other than thomy of
this 1ssue can be accepted, for the bord
payment dus on that datae.

Responding 1o Inguiries ns 10 why
Serles 453 certifioaten wers callpd for
prepayment at this time It was sald that
L was dons to muke the maturity of the
certificaten ooluclide with the third in-
stulment payment on the Fourth tJlb-
erty Loan,

HOLLAND WILL GET
AMERICAN COTTON

Duteh  Ships to Take Over
112,000 Bales of Raw
Product and Goods,

The cottom market showed & fArm
tone yesterday on further indications of
Improving exports, Increasing confidence
in tM® goods trads situation and talk of
amall erop figures from the Government
last week. Junuary contracta sold up
to 26.78 in the Iatk trading, advancing
B8 points from the close of Wednea-
day and 225 points from the low level
of Monday. That dellve closed at
26,73, with the general Tlst closin
strong At A net advance of 40 to §
points, |

After ths cloxe the bullish view of
the export outlook was strengthened by
reporta that the British freight allot<
ment for January amounied to 500,000
bales or 50,000 more than for Decem-
ber and by War Trade Board announce-
ment regardihie exports to Holland., The
text of this did not mention the quan-«
tity of cotton Involved, but a statement
received from the local offics of the De-
partment of Agriculture sald that Hol-
jand was-10 be furnished with raw cot-
ton and goods eguivalent lo 112,000
bales, of which approximutely 106.000
bales would probably be raw colton.
Dutoh ships are now en route to take
cotton and other commodilies coverad
{n the agreement

Reports that the War Industries
RHoard would be diksgjved on January 1
alttrncted & good deal of attention. It

seemad to be Lhe Teoling that the Com-

mittes on Cotton Distribution might be
abollshed wt the same time and the
market relleved from the restriction on
shurt stles,
RANGE OF I'RICES,
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Part reaeipts 10,754 M
Pxporis . f2.00T %35 vam
Expuria season JARRAeR . 1760084
NWew York stocks ... G0 ... 1 E0e
Port wtocke.. e LAMETIR Ll LW
Iriterior r=aupie N . SR .49
Interior shipments ... T8 . ..., .55y
New York wrrivale... 3,188  ..i.., 17082
'litl'lldn{.

New Orleans Cotton Market,

New haraxe, Der. 6.—A steady
undertons waASs  assured by - cotton
traders to-day and the mmarket made
ready response to buring. Last prices
wore 61 1o 10h up,  Decembar, 27 40p
Janunry, S630c ; Murch, 25.08c : May,
24.3%¢c. | Juiy. 2381 Spot stendy and
unchanged . middling, 28.25

Liserpool Cotton Markef,

Laveumnt, Thee. 6.—Cotton — Epot
quiet : pricos higher; American middling
fuir. 22404.; good middlimg, 21814,
middline, 21184, low middling, 20.134. ;
good ordinary, 18.414. . ordinary, 15.084. ;
Bales, 1,000 haler, including 900 Amerl-
carn.  No receipts Futures closed guiet
and steady.

COFFEE MARKET.

Oiffers wers few In the coffee market

vesterday. but Included Suanton 4= at

21.200c, o=t and Treight, and Ga at 20a
f. o b, or equal to 21.30c. comt and

freight. Thera have regent!y been snies

of Ry averuging 7 plus 18 Al 15 650
rost and freight and 7-8s st 18.30c,
Santas 2-0x pt Y150, wll stegmsidp ship-
ment, London eredite.  Tn the local spot
market there was a good demand but

offerings were so limited that orders

olild not Be executed.  Aovording to two
specin] calblen from Santos the futurcs

market there has dovelopad & consid-

erasbly ensler undertone, having declined
abant 150 to 173
Jome

Rin unclinnged pt EFRTAE for No. 7
Fxctinnges [-16d0 Iowar at 13 J13-16d.

Heceipts  $.000 bags atof wtoeck S51,000

hinew Tr: Hanios spols urchanged nt

JA§200 for Noo § and futuresn were un-|
vhnged th 50 peis higher, Iteteinta

Z5.000 bags and stock 4027000 bagw.
Heocelpts ot porms AT.000 buge, agninst

1 61,000 Iast yeur atd 61000 two VYears

|agn Sun I‘m.l'. had 20000, ngalns
L0000 and L2000, and Jundiihy 24,000,
ngalnat 44,000 nnd 43,000 bage respoc-
tively

Etonmshin Lespondina clearsd from
Aahia December 2 with 5,000 bags for

New York.
DRAZILIAN QOFPFER BTATIATICSN

*lat Last
Tharsday woek. wonth

Now Orlemnn deliverins
{ Total _dellverion

New York slock

New (irinans stk
Mpock ot all pum v
ABoat ... oo
Vinihle wsigply fhid
Last year's vislble. ...
*Hollday

New York deliveries... 1808 .. ... 17.7m
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Payment of Ja.-nor 2 Iasne to He

MOYE ERRATICALLY

TSLA1% to 8192, Onts lost Yo to Ke

Few Htrong‘ Spots in Trad-

The general tons In the curb market
yenlardny wam qulst,
In most _of the lssuea,
thare wers n few strong spots In the st
Price movements of most of the necuris
Principal atiention was
Agrin directed tn Keystone Tire and
Rubber, which continurd its advance on
tool operationa Into new high ground
A guln of more
Actnn Expiosives was in
demand In the late trading, advancing

about half o point, while the ather war
shares were houvy, eapecially Bubrnarine
In the oll pection prices genoraily
Houston Ol galhed, more |

Important developuuents
v to result from the annuul

tien wore pmnll

Bpecialties genorally wers quiet.
terworth Judson advanced several poinis
but other quotations were unchunged
Minlng shares wers |eas actlve, particu-
tha Goldfield wocks,
ent advances.

Bond prices were firm,
Tobacto noted were In demand and ad-
¥ and Clties Rerviea
Liggoit & Myern 6w

were atronger.
Total sales and range of prices follow:

Salen. High. Low. Last. Chewn
100 Aetnia Explos bis 4 40

M Awmcr  Marcond

B0 Brit Am Tub new 0%
W0 Burns Bros lee

" Bnltrmrui Ju-t

“tﬂli‘rﬂlu Phoa. .
0 Genn Asphnit ... ..
M Hupp Motors. .
80 Iuter Rabber .
14800 Kesstone T & K.
0 Manhattan Trans.

0 Buioerine Boal .
200 Triangle Film.. ..
200 United Motor. .. ..
100 United F'rof Slar.
Con
1600 Wilson & Co rhw l
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000 Metropolitan Pet
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100 Midwesi ol -ris
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1400 Royal Lutoh new i

100 Megubyah 4 & W98
100 Bouthiwenst OLL . %
10 Nimuton Od... ...
100 'n West (1] new

N
100 Waziand O/l & a i

104 A B C Nﬂms

1
Hee Boston & Mon..
10 Caledonta Miw...

2700 ¢ ons Cop Mines .
[‘Fﬂ Creason Gaold.
100 Eureka-Croesas

160 Gold Bilver ik v
180 Great Band
M Hattie uun!

AL fumm S-nm
1929 Marsh Mifing. ..
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s from the previous !
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Chilcago Board of Trade han recelved ap
Pl nna for mombershij '!-l.“ l. L&

mmnMnhup of hiw deovased laarllm’ Sealiury
Liavies of Baltmore.
Output of the Gld Liosinion l,uu[wr Com.

compared with

swndand Bank of Bouth Africa, Lid, has |
opened & branch in Taordon, |
Thewlore Berdell

the Unlied Sistes Army 88 &

Now York Ktock Exchange has .nmm-n»a
California  Packing Corporation
interchstursnbie rarul\ln
the preferred and r'(lllll‘llll!:l wooks i-u Im: af

prrIA e N rmr v 1-:1
gol.'l Bomas, doe Juy Y
in Hea of Ipnmnuw bands. The exchange h.ll
feken Americal Malting Gompany first
preferred stock from the list

Ford & Co, Ine,
Ill\'a 'hgen trenriorsted n'llh the l'n'

formerly Sulton

W*nn and Walter B, Schmidd, n*:!ﬂn'r:

L. Rein, l'urluri: connpacted with P
nas become nmsocinted will
Alfred 1. Risse a8 mansger of the band de-

2

2 Kimﬁmil & Co, sanoupos thiat the

. Plores and ner
hnn elocted diractnrs nl' ltur unmun Cotton

| conaumers, 24Yc. (w
Ill. Parker & Oo. have sdmitied Louis
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Cutcaco, Ded, 5—Corn weakened In
price. to=day whin It beenme cloar that

e ———————

MISCELLANEOUS MARKETS

northern Ilinois offerings had ¢ Ider.
ably enlarged.  Tho market closed
nervous, 10, net luower Lo Yo advance,
with both January and February at

ahd provisions fAnished unchanged to
00, down,

1n the main oats followad eorn, Teade
was chlefly dooal Bhilppers ware np-
parently out of the miurket for the time
belng.

I'rovisionn sagged with groin and
hogs,  Packers wera cvedited with buy.
Mg sparingly on the decline

CORN—A nervenis tond prisvalied In the
corn market aund while pricen coariy in
the day stonnd al the highest pilby .1( the
recent afdyancs langs sold ailie heavity
on the Lulge and Anal Ngured Were ‘g
highar for Decrmber  and 10614
lower far the other monthe In the Toesl
cmsh market Na 3 yellédw surn wus
auoled at BT AR . No 3 white, $1.60%;
cost and freight New York

OATHE AMurket only moderately actles
and prices were Infarne iargely by the
wetlon of corn There wan & alight nd-
it values prsed Off loward
ons nnd Nnal quotnlions wWere fr
Ko nel lower The loral cash market
wae eury . atenderd quoted st FI0A3
No, ¥ white, Ste . No. § white, %3¢
4 white, K3%e . fancy cllppsd whi
@hec; wrdinary colpped white, sIg
all slovator.

[E—Markoel w®asy: Nao 2 Western,
$1.70, cost and freight Now York.

BARLEY -~Mnrkot eanier; feeding, §1.06;
milling, 3110, cont and fraight New York.

RUCKWHEAT —Marke! dull,  sound
milliox, 33 80, cont and frelght New York

HAY —Market steady; No. 2 0@
196 Noo 3, $1.To@1.00,

CHICAGO PRICER
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BEANS AND PEAS—HEANS— Marrow.
"Il I:u e, Jul lba - #3175,
varcarranes, Qhil

IIEI. 1918, «holes,

hest, B miediur
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}25@ 10.60;:  small
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You. Chilaan, erant

churian, round, §
short, 1%, pok, fur
1 Uniifurntng L3 =
A5, 91050
Chils
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Treamery. higher "\a-\ eitras,
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DRIED VRUITS=ew crop g
Etnte, Arme mf ahout 14iGe, £ oo 1t
Anples, evaporatled, Htwte, Jancy, Ib, &

HOVER--State, 1818, eholee, I 528050
fair to prime, WA 1#I7, noammne te
prime, 10§ Sle Faclfie coast. 1HIN, cholite,
SAg e, fair to prime 1E B R,
vomman to prime 1@ 21c: RIN eommaon
prime,  LA%s Hinte Mt Padilic

\-I-qp' older grow h 100 d4r

HAY  AND ATRAW -MHAT--Timathy
Mo, L, large baies, tan, l;--n.l‘. Ne @
to £ 15welds; shippinge B230027 fauy
Hght clover mixad, JTOAMEE: N, 1, elevap
mitxed. FRRQEE: Noo 1 #inver, FEIgi2
BTRAW—No. | ryn, $17 0028
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\\{L 1810, n.ml \\‘W. (31 & I
OILB—8tandard while petroleam Naw
York export, hble, $17.235; do, builk, 3485,
Ao, casen. $18.06, Waler white, Naw \nri.,
bblw. 01806 do., buld, 88,2537 do., cowex,
$20.25 Malor gusole o B
Tdnsend
oil-—8trictly pure, goilons of T4 lba, In

barrals, $1.58. Caloutia oil, 82
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TODD SHIFYARDE CORFORATION
b Year 6% Convertible Gold Notes,
BINKING FUND NOTICE.
Notlon i haraby given, pursuant te m

4 of

roviaione of Section & Article

ndsnturs of Trust under whioch tha above
Notes warn tssued, that the sum now
hind, together with the sum to ba pa
into the Einking Fund on Decembar 18,
1614, amounts to Hight hundred twanly=-
pight thousand two hundred twenty-Ave
and F4000 (BRINZEE T Doliare.

Benled offera for the sale of Notes st A
AlnE acerusd intersst and
of the face amount thereof will bes

recoived By the undersigned at any time
up to twelva (12) o'clork noon Decamber
Ihth, 1915 at No, 2 Wall Nirenl, New York
iy, or No, 177 Montague Sireol, Brooklymn,
New York

Uniese sthereioe stnied offers may be ae-

crplod pro rath. Offers shopld be marked
“Tonder of Todd Hhipyards Corporation
Nojes  Pavment for pecepted offers will
be made Decomber 180, 1815, &t our ofoe,
2 Wall Strest, New York, after which date
Interapt on accepiad notes will comnmss,

HROOKLYN TRUST COMPANY,
Trostes under Indenture of Trust
Dated, New York, Nov. 11, 1918

HOLDERS OF FIRAT MORTGAG
FIVE PER CENT. NINKING FUND
iclll D BONDS OF VICTOR FUEL COM-
PANY, DUE JULY 1, 1081 —

The undrr*iuﬂfr‘ mucionsar 1o Nnicker-
Wer Trust! Compuny, Trusiae under the

“nr‘l ge L0 eecurs the above desord

bonds, dexiren under the nuthoiity of said
morignge to sxpend the siam of uwine theu-
mand mvs hundred nlnetv-slcht dolinrs ned
Nevnn bents ($9,608.07) In the purchase of
bande
tthaw
\'ln!

f ealil Iseue, provided such pur-
an in lin opinlon now be made .d—
enunly

u-.]nd offers of wald honds may Ls sent

to the Columbia Trust Company, Trust De-
partment, 68 Hroadway, New York OKy.

not Imter than Dwoember 15th. 1915, at
twelve o'elock nonn,  Pands utrrptnﬂ munt

Artivnred o Dorember 20th, 1914, er

security furnished ihat day, It required,
that dellvary wiil » made within ten days
The rixht (o reseryed by the undersigned
to reject any and ail offecs

COLUMBIA TRUET COMPANY
HuceamunrTraniee,

By GEORGE BE. WARREN,
Viee-FProaident

Mis1ed, Naw York, Descamber £ 1018

\OTI'E TO HOLDERR OF UNITED

STATEA TREASLRY (Il‘ﬂ.l’l('

OF  INDEBTEDNESS i :

l\'«!:. DATED SEVTEMBER 3, 1

AND MATURING JANUARY 2, I
Al G uuull Stales Ticanury Coartifoatey of

Indebtedniss of serien 1V-E Anted Sr]nh'flh
ber 3
ars
oo hi
ant

dwmip
Dddember 18
catvs of #ajd

TH1%, inid maturing Jenuscy 2, 1814
ereliy called for redeniption on DQ

10 191k, mt par and amccrosd inters
urgunnt 1o the provison for such res
M ocantained bn the Certificaten, On
i, friteront o atl <eriifi
ew will cenms tn nocrye.,

W. U MeADROTY

Worretgey of tha Treasury.

tl’n mher 4, 1216

Lo ThHom vertilentes may. s pres

n»m-—-! for pasmient either at the Vederal
Itnenrve Bk of New York or the Troasary
Depurtment, Washingion. [

HT!:Z.I. A‘ﬂ! OID\.\\(F ﬂgcn CHEMICAL STOCKS,

Fl'(ll‘ "\r \x‘l I.F\ L \‘\" & \‘ <\TE“ m:
hw 1T, 1918, W Wesver Henton, Trustes.

Srkane Valley Land & Water Co. Cotsollapst
ortgage Bonds, will call fies §1.005 (wmds for

redemiption Jan. Tet, I80H. Wt 160 st ofies of
Ty Heaton, 80 Brosdway, New York
Now, 1at, 1515 1, O CORBIEN, President.
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"HETHLENEM STEEL CORPORATION.
Nothee of Dividends on Eight Ver Cent.

Cumulutive Iunwrilhlv Preferred Rioek,
Seren Fer Cont, Non-Cumulative Pres
ferrad Stook, Common Sock nod Class
B dommon Bteck.

‘T'he fourth I

Imient nf 27% of the

eight ¢ cent dividend upon ||I" l.nlln

1

nent u.
Vv nd upon
ulative PFre
wail Larporas
'L luumn 2
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Ciysk B o umn--l
whirh vas de=
will ba payabin
respoctive Niold
ir vinsses of slock
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0 '
Jow York therniber 2 1918
B M JUuNES, Eecretary
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New York, November 27, 1318
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